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the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


world as possible, and have endeavoured to combine brevity with comprehensiveness. 


The greater number 


the figures ave taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
tatistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way, 
* ** League of Nations Monthly Bulletin of Statistics,"’ 1s 6d. Constable. 


HE STATE OF TRADE AT HOME AND ABROAD, 


we coal stoppage is at last nearing its appointed end, 
ind British industry is preparing to meet the new condi- 
fons that will follow the most costly dispute in our national 
istory. If the stoppage which is now in its concluding 
ages be compared with that of 1921, the differences are 
iking. Five years ago the dispute served to steepen 

he downward trend in production which was in evidence 
fore its inception. In the early months of 1926 the 
dustrial curve was rising, 
i throughout the pro- 
acted dispute evidence has 
available of a deter- 


HOME TRADE STATISTICS—OCTOBER, 1926. 


strike levels before a resumption would be profitable. A 
number of orders at prices prevailing in the early part of 
year still remain on makers’ books, and in all probability 
the New Year will be at least four or five weeks old 
before the industry is again in full swing. : 
Those trades concerned chiefly with ‘‘ consumers’ 
goods ’’ may be expected to make a special effort to cater 
for the Christmas trade. In such industries as clothing, 
leather, pottery, boots and 
shoes, such a tendency was 
already in evidence before 


ination to maintain pro- 
tion at the highest pos- 
ible level in the face of 
dverse circumstances. 
With the exception of the 
tavy iron and steel group, 
w trades were put com- 
etely out of action, and 
he fact that after the stop- 
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Ocr a coal settlement became 


imminent. All industries, 
however, will have greater 
or less leeway to make up, 
and apart from such fac- 
tors. as the diversion of a 
certain number of orders to 
oyerseas manufacturers, 
and such unfortunate con- 
sequences of the dispute as 


age had lasted the better 
art of six months the de- 
line in national production 
as not more than 15 per | 
t., or, at the outside, 20 
er cent., is a testimony to 
he strength of this tend- 
my. The inevitable losses 


TRANSPORT— may live after it, a period 


of active trade will prob- 
ably be witnessed in the 
early months of 1927. Ex- 
actly how much higher coal 
prices will rule next year it 
is hard to say, but on pre- 
sent appearances an .in- 
crease of 2s to 3s on pre- 
strike levels would seem to 
be the minimum that may 
be expected when condi- 
tions are “ normal ’”’ again. 
It would be_ regrettable 
were any tendency towards 
‘* boom psychology ’’ to de- 
velop as a result of a mis- 
interpretation of the prob- 
able experience of the next 
few months, 

Although. conditions last 
month have an_ interest 
chiefly historical, they may 
be briefly summarised. The unemployment returns have 
fluctuated in response, largely, to seasonal conditions, 
while short time has been appreciably less in 
evidence. Our index of electrical production rose 

i and in a number of 
oups was time 
e rise is partly seasonal, and certainly 
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part of 1927. 

During the last few 
weeks the steady return to 

Work of miners in the 

inland districts has tended 


fo ease the general ine | "Cai miners not’ included. (a) Includes. coal. stoppage. 
pustrial situation. Some 2} (0) Probably about 24 to 3 million tons, (c) Probably about 
> 3 million tons of coal, 34 million tons. 
Pome and foreign, are now 
vailable each week, as against about 1} million tons a 
ts weeks ago, and about 4 million tons a week in normal 
“s. the resumption of coal exports must await a settle- 
eee Owners and miners in the export districts, 
he © Conditions are least favourable to the workers, but 
AON as inland supplies should now be 
mda ty. easy to obviate any further rise in coal prices, | last year. | : 
hee, Permit an increase in the. volume of production s ee nese a electrical power dur- 
2 ies which remained in action during i the las months, 
i ‘alae ral ae m4 various subsidiary series, other than 
and steel trades, to approach one 
encouraging. Reports on 
show that ae no mar 
t 
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be obtained, and a more widespread belief in their continu- 
ance. The wool trade is anxiously awaiting the coal 
settlement, with fair confidence as regards the possibility 
of profitable business with wool at its present value. The 
chemical trades, however, are less active, and the effect 
of the recent spurt in pottery manufacture is subsiding. 
The boot and shoe trade are more actively employed, and 
retail business generally has responded to the more hopeful 
general outlook. 

Outside this country conditions in the United States 
have so far shown no signs of any immediate recession ir: 
trade. Production and distribution are not in all cases 
fully up to last year’s levels, but there is no evidence of 
stock accumulation or impending tightness of money. 
Except in Argentina, South American trade shows no 
appreciable improvement.. Nearer home, France and Italy 
are experiencing the first signs of reaction, following a 
national deflationary policy, and in Northern Europe trade 
is inclined to dullness. In Germany, however, recovery 
from the depths of depression has made further headway. 
Trade is a little better in Southern China, but remains 
quiet in Japan. 

The following notes on conditions in various trades and 
industries call attention to some of the most striking 
features :— 


HOME INDUSTRIES. 
Iron and Steel.—The heavy iron and steel trades have con- 
tinued largely out of action in recent weeks. Interest is 
centred chiefly in the prospects of general resumption 
of rations in the near future. any works have 
already made progress towards this end, but in all probability 
a general start will not take place before the New Year. 
Much depends upon the price at which fuel supplies can be 
obtained. A period of ided activity is indicated by the 
state of order books, but the presence of a number of pre- 
strike contracts on which little or no profit is to be expected 
makes for a certain caution. 
Coal.—The steady return to work of miners in the inland 
districts has been reflected in a rise in home production to 
nearly two million tons a week. Imports show a less 
than proportionate falling off, but. while chartering has 
around much more. cautiously this month, shipments will 
continue to arrive in fair quantities during the next two 
months. Many inquiries, bath domestic and foreign, are being 
received for -strike delivery, but very little actual business 
has as yet actually concluded. On a final settlement 
of the dispute production may be expected to increase with 
very slight delay, pits throughout the country being in good 
order above and blaee ground. 
Engineering.—Orders have continued to come in at a satis- 
factory rate, but the difficulty of obtaining material, particu- 
a British material, has lately been somewhat accentuated, 
and deliveries have shown some degree of irrégularity. 
Locomotive manufacturers are working on quiet though 
steady lines, althqugh a number of im t contracts recently 
secured from India and South America will make for more 
active production with the turn of the year. Agricultural 
machinery remains quiet, but the machine tool trade is rather 
better employed, and the improved outlook in the world’s 
cotton trade as a whole has already been reflected in a some- 
what better feeling in the textile machinery branch. ‘Ship- 
building contracts have been placed in fair volume during the 
last few weeks, the prospect of a coal settlement having 
caused a certain ‘‘ speeding up.”’ 
Electrical Industry.—The following index of production is 
‘copyright by ‘the omic and Statistical Department of the 
British Electrical and Allied Manufacturers’ Association. An 


- explanation of the manner in which it has been computed will 


be found on page 888 of the Economist of November 28, 
1925 :— 


Impex of Activrry in the Exizcrrrerry Inpvustry. 
(1920 = 100.) 
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slight accession of activity, but makers of 

transformers, though modera on ex 

less favourably placed than during t 

man and Swiss competition has somewhat fallen off, s, 

stantial contracts in South Africa and Australia ha 7 

socnren Oy, — ars Ne be 
otor ustry.—The maj manufac 

on orders placed at the Olympia Motor a Dif a 

are reported as regards supplies of certain raw o cu 

but the position is se satisfactory. The ete 

was well attended by traders and the general public, overs 


traders in particular buying more largely than in previ 


s. 

Cotton. —Our Manchester correspondent writes :—s,; 
and manufacturers in Lancashire have again been he E 
by the high ee and scarcity of coal. Inquiry in Slace on 
has been larger dimensions, and in certain Guartes ’ 
increased turnover has taken place. The bulk of the a 
has been for India in light fabrics, and certain Blackb 
manufacturers have sold more freely than for a lon 2 
past. The Chinese market remains disabled, and trade 
unimportant. In the American spinning section the Mas, 
Federation continues to maintain its short-time policy. 4 
official weekly hours being 24. re has been a tendeng 
however, for spinners to increase- output, and producti 
recently has been nearly 65 per cent. of spindle capacity, 
Woollens and Worsteds.—On the results of recent wool i 
in London and abroad, the trade is inclined to base its hel 
that a fair business may be done after the strike is gett 
The price of tops has lately shown an advance, with m 
satisfactory ciearances, Demand from consuming areas 
rather better, though there is little change in the volume 
production in spinning and manufacturing as compared yj 
a month _ 

Boot and Shoe.—The position has taken a turn for the bets 
partly owing to improved coal supplies and partly to increas 
home demand in which recent weather eanditions have 

a part. The heavy section is better employed, a 
Russian boot, the popularity of which has hung in t 
balance, appears to have again established itself in favour, 
Pottery.—The improvement of recent weeks seems for { 
present to have reached its limit, and with the completion 
arrears of home orders a slight slackening in production 
taken place. 

Chemical Industry.—Quiet conditions have prevailed int 
chemical industry. Trade in coal tar products shows { 
activity, due to a scarcity which is becoming world-wide rath 
than to an increased rate of business. This scarcity is 
=— in a further decline in ammonium sulphate and coal t 
sales. 

Building I'rades.—A seasonal decline in activity was recon 
last month, and has since been accentuated by continued 1 
favourable weather. Employment in London and Sout 
Eastern districts is slightly better than at this time 
year, but elsewhere, particularly in areas most marked 
affected by the coal stoppage, such as South Wales and 1 
North-East Coast, the numbers employed are less than a ye 
ago. 
Agriculture.—Field work made good progress in most distnd 
last month, and the lifting of root crops was greatly facilitate 
The potato crop is light, but of good condition. Sugar bt 
has given a rather heavier yield than last year, the s¥ 
content being as a rule good. ‘ 
Retail Trade.—A large London store reports that retail} 
ness shows signs of steady improvement even in provil 
centres adjoining mining areas. Recent cold weather! 
stimulated the demand for woollens and hosiery, but m 
tenance of supplies, pending a resumption in the coal ti 
is becoming more difficult. 

a Ee much tonnage still engaged in the trans 
of American coal to Great Britain, homeward freights have 
mained for the most part firm on the high level establis 
last month. The resumption of outward chartering from! 
country will be the signal for a gradual relapse in home 
rates, but it is likely to be two or three months before! 
tonnage is re-distributed normally. 


BRITISH EMPIRE. . 
More favourable weather has facilitated the com en 
wheat harvesting in Canada under better auspices ¢ 4s 
expected. Australian wool is firm in tendency, chiefly % 
result of n buying. Despite favourable augy’., 
Indian trade been duller than was jearances ha 
monetary conditions , but up-country clea 
lately hae on a faoee araie, and the situation 1s expected | 
develop favourably. South African business was & y 
quiet last month, but in view of the better agricultural © 
improvement is expected. 
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ne last month continued good in almost every section. 
iron and steel output showed a moderate increase, car 
dings continued at high levels, and indices of retail busi- 
ss showed a seasonal rise. An expert observer has 
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ELECTRICAL PRODUCTION. 


Ix the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of a We show below the results achieved up to 
Uctober last :— 


InpEx of Propuction of ELEctRiciry.* 
(Monthly Average 1923-24 = 100.) 
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a changes in the various indices reflect a movement 
*wards the resumption of normal manufacturing conditions 
. month. Allowing for seasonal changes and the natural 
ee of the industry, the decline in October, 1926, com- 
ace With October, 1925, was about 12 per cent. for the whole 
in coal mining, iron and steel and heavy engineering, 
; in chemicals, 18 per cent. In textiles and in 
ight increase was registered last month 
October, 1925, reflecting a considerable re- 

tion Of artigte, wont effects of the coal stoppage. Resu 

North-p-ctvity in shipbuilding has raised the index for 
East Coast area and the West of Scotland, but the 
are still in a state of 


summed up the situation by declaring that while ertain 
runner de tales : in a situation of 
frosperity, no ency exists towards rising prices or 
ing credit, and there is nothi to show that the necessary 
justments cannot be made without serious disturbance, — 


SOUTH AMERICA, ' 

_ Further improvement has taken place in Argentine condi- 
tions. Wheat exports have increased, the wool situation 
is regarded as promising. The cattle market, however, is in- 
active. Brazilian monetary conditions are easier, but business 
remains re a continues in the grip of de- 
pression, mise of better things recently experienced 
in Chile has not et borne out in tae wake Mexican 
trade remains dull. A further contraction has taken place in 
the production of the silver mines. 


EUROPE. ; 

The appreciation of the franc’s exchange value has already 
tended to bring about a slackening of French production. 
Belgian business is hampered by increased coal scarcity, and 
the necessity of making adjustments on the attainment of 
currency stability. The an coal industry continues 
active. Employment has improved in mast industries, w 
are again showing a rising tendency, icati 
to a steady though not rapid trade revival. Polish trade con- 
tinues on the more wulislacters lines lately established, but 
Czechoslovakian trade conditions remain unfavourable, 
from a certain seasqnal improvement in the metallurgical 
sections. In Austria also improvement is seasonal. Monetary 
stringency is becoming more marked in Italy. 


FAR EAST. 


Japanese trade is not progressing so well as was hoped for 
earlier in the year. The continued decline in raw silk prices 
is causing some apprehension, and producers are limiting their 
output. North Chinese business is dull, but signs of revival 
are in evidence in the Shanghai district, while in the South 
generally an improvement in communications has been re- 
flected in a greater volume of business. 


UNEMPLOYMENT AND THE COAL DISPUTE. 
WE give below a summary of the effect of the coal stoppage 
on unemployment in other industries, based on the weekly 
totals of workers registered at unemployment exchanges in 
Great Britain. The figures for corresponding weeks during 
the 1921 coal stoppage are appended to facilitate comparison :— 
(000’s omitted.) 


1926. 
No. Registered. 


Trades, 
Total. 
Weeks of 


ae | ae 


seeeseeciy: 


& 
4 
ee 
a ead ee Bee 04 


HRSSuB8SreBRBio 
RomeRa Passi aSRawonlSSaBlSuaks 


BF 


: REGRRRESGEESEE| 


SESSSESSES 
Paks. 


EEpeE 
5 
BAISRESBIISSSIISARSSRSSSSSIISSS| AL 


SBESHSLOARSRSSSESRRSRERSIELES | GE 
HPSEEGIIEISRSELESSLASRESSSSER 


4 
14 gees 


* Average figure. + General strike, May 4-11, 1926. at 

It should be noted in connection with the above table that the 
figures do not include the million-odd workers originally in- 
volved in the coal dispute, or the further 14 to 12 millions 


who ceased work during the general strike. 
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Boot and shoe (readymade).... 


THE BCONOMIST MONTHLY SUPPLEMENT. 


WAGE 


CENSUS. 


MISCELLANEOUS TRADES. 


In recent issues of this Monthly Supplement we have dealt 
with the results of the Wage Census of 1924, as regards 
the textile, iron and steel, engineering, shipbuilding, and 
metal industries. We now propose to examine the figures 
which have appeared in recent issues of The Labour 
Gazette, dealing with some of the smaller groups, namely : 
pottery, brick, glass and chemicals (covering 276,000 
workers), paper and printing (233,500 workers), wood- 
working (174,400 workers), and clothing (486,600 
persons). For considerations of space details are given 
in our tables only of those industries in which the Returns 
cover upwards of 20,000 persons. The figures are based 
on the results of the four weeks ended January roth, 
April 12th, July 12th, and October 18th, 1924, particulars 
of which were collected by the Ministry of Labour. 

Our first table compares the average wages of males 
and of females in the different branches of the various 
industries :— 


AveRAGE Numpers Empioyvep and Waces Pap in 1924. : 


— ee ———— 
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It will be seen that among males wages are much the 
highest in the paper and printing trades, due largely to 
the high wages in ‘‘ newspaper and general printing,’’ 
where the average wage of the 85,571 males employed 
amounted to 75s 3d. It would be interesting to know what 
proportion of this total is engaged in ‘‘ newspaper print- 


“.ing,’? and what in “general printing,’”’ and it is 
- hoped that the Ministry of Labour will make this analysis 


in their final report. The lowest weekly earnings shown 
in the table apply to ‘‘ mill sawing, machine-joinery, &c.,”’ 
with an average wage of 51s per week, and although 
the lowness of this average is partly due to short- 
time in the January week, the highest average 
is only 52s 2d for the week ending October 18th. © The 
average wage for males in the clothing industries is 
54s 10d, varying from 44s 11d for the 646 males engaged 
in millinery and 48s 2d for the 10,012 in laundries, to 
64s 3d for the 2,349 engaged in furriery and 65s 11d for 
the 2,095 engaged in mantle and costume making. It is 
interesting to note that the wages of tailors in the ready- 
made branch of the industry are higher by 2s 1d than in 
the retail bespoke branches ; the average size of the firms 
in the trade is under 5, compared with 33 in the 


ready-made trade. The average w in the pottery, 
bike, ee, ieee | up, is | Gt, bed Savina frome 
51s 10d for brick, tile, &c. to 60s 5d for soap, 


candle, oil, and tallow making. The low level jy brick 
and tile-making is partly due to the seasonal character of 
this trade, the numbers employed in the January week 
being nearly 7,000 less than in the July week, and th 
average wages in the January week 6s 6d less than in th 
July week. 

Among females the highest wages are earned by thoy 
engaged in the ready-made boot and shoe industry 
(30s 10d), mantle and costume making (29s 8d), news. 
paper and general printing (28s 8d), and dressmaking 
(28s 4d). The lowest earnings occurred in th 
pottery, brick, &c., group, where the average wage was 
24s 8d per week, and as low as 22s 3d in pottery anj 
23s 4d in brick, tile, &c., making. Those engaged in 
explosives receive on the average 28s 11d per week, while 
the few females in cement manufacture earn on the average 
29s 6d per week. é 

The following table compares wages in 1906 with 
those in 1924. In comparing the two periods allowance 
must be made for changes in the proportion of the sexes 
employed at the two periods, and variations in the num. 
bers of juveniles and adults. It is clear that the 192 
figures relate to a much larger sample than the 1906 
figures, for all groups are more than twice as big, and the 
woodworking group nearly three times as big, as in the 
former year. How far the increase is due to a 


actual increase in the numbers employed and how fa} 


to a greater number of returns is another question on 
which the Ministry of Labour may afford enlightenment in 
their final report. 


Comparison of AVERAGE Waces, 1906 and 1924. 
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Newspaper & general printing 


All paper, printing, &c.. | *108,1 
Woslupstinn-- 
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All woodworking 23 
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Tailoring (retail and bespoke)| 17,612 
Tailoring (readymade) 23,237 
Dressmaking .....0..+.+ 
Mantle and costume........ 
Millinery. eee * 
Shirt, blouse, &. .....0600. 
Boot and shoe making 
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45,914 
34,440 
37,919 


All clothing | eeeereewvsee 217,471 
POT: brick, glass, chemi-| 


Pottery 


Soap, candle, oil, &c. ..... 


All pottery, brick, &. .. 


* Includes bookbinding and process blockmaking. t Aver#e® of 
12 weeks in 1906. Average of the 4 weeks 1D 1924. 


The effect of the working of the Trades Boards 1 ~ 
evident in the clothing group, where wages have risen” 
the average 141 per cent,, the increase varying’ nr 
per cent. in bespoke tailoring to 146 per cent. 17 aw 
made tailoring. Wages in the paper and printing 1 
have risen on the average by 154 per cent., from 95 7 
cent. in wall-paper manufacture to 172 per cent. 0 © 
board box manufacture; in ing the avert 
increase of wages was. 114 per cent., and m pottery, 
brick, glass, chemicals, &c., 105 per cent. 
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e e dad a 
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124 77 200 38 56 | 3,303 659 128 764 43 63 | 4,035 
paual 130 204 RT 58 | 3,369 661 137 791 37 70 | 4217 
118 1 185 35 51 | 2,970 630 124 816 40 54 | 3.863 
14 717 213 39 54 | 3,497 726 153 950 44 60 | 4560 
Sense 130 668 197 40 69 | 3,505 683 141 869 41 81 | 4.190 
Jiinaawel 134 136 43 1 | 3537 667 135 901 46 91 | 4,009 
venue’ 13%6 720 a1 40 72 | 3,287 694 137 977 40 83 | 3gll 
bisnaieal 140 768 21) 41 68 | 3,275 78 150 | 1,022 6& | 3,70 
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Exo) Laxemburg including Alsace-Lorraine and Saar, from 1913 to October, 1918; for 1920-1923 figures not official. d Ingote and castings. k 
_ . figures pased on returns from works responsible in 1923 for 95% of total production. Coal strike. 
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FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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INDIAN MARKET) | toenails 


: DEPOSITS and CREDIT BALANCES as at 27th Fobrosry, 1923 goss, 
offers oppertansly to:you. SoG, a RTL cere» 


Head Office: THE MOUND, EDINBURGH. 


Chief Office: 92, St. ViIncENT PLacz. 
Let us give you a complete anna st, Macpomatn and A. W. M. BEVERIDGR. 


unbiassed report on the sales SOM Oeics: Ss, Benevenaen, 3. W. Joumezon, Manager, 
possibilities of your goods in thes ip Béinvardh, Glasgow. and throughout Sootiand, 
India, compiled by our men GEORGE J, SOOTT. Treasurer. 

on the ground 


THE PIONEER PRESS OF INDIA 
toupee 6) An Invitation to 
ALLAHABAD, LAHORE, DELHI, ty oe : Exporters 


BOMBAY, CALCUTTA. ar os FeXPORTERS interested in trade with Canada 
Seleinitietsneasibitaidi ; the West Indies, and Central and South 
Write W. T. DAY, London Manager, cul ine or for pation of uate 


11, Arundel Street, Strand, W.C.2 Wie 
: Hal Ges 900 Branches serving 21 countries ofier 
Telephone: CENTRAL 2796. ; 3 di : Pei = 
your enquiries to the Special 


Address 
Trade Department Lond 
CONTINENTAL BUYIN pus ae ie ee 


AGENT. 


Rectin Fin deliel an’ tel Buylns The Royal Bank 


Agent for good British Firms 


F. G. REINKE, Berlin, of Canada 


Charlbg., Konigin Luise Str. 12. 


Brazilian Traction, Light & Power Company, Ltd. 


eccigasihia nose Ge tah ots Badia of ous’ 
To the Shareholders of | 
BRAZILIAN TRACTION, LIGHT & POWER COMPANY, LIMITED. | 

The attention of the Board of Directors of the Brazilian Traction, Light and Power 
Company, Limited, has been called to a proposal made to the holders of Ordinary Shares | 
of the Brazilian Traction, Light & Power Company, Limited, by Mr. Alfred Loewenstein | 
on behalf of a new Canadian Company—the Hydro Electric Securities Corporation—offering 
in exchange for their Shares, Shares in the new Canadian Company, it being stated that 
such Company will have a controlling or important interest in other hydro-electric enterprises 
not in any way connected with Brazil. 

It is the opinion of the Board that any such fusion or alliance of the Brazilian Traction 
Company with other companies not connected with Brazil would not only be no benefit to 
the Brazilian Traction Company but, on the contrary, it would have most harmful results 
for the Brazilian Traction Company’s undertaking and consequently for its Shareholders. 

The Board feel they would be wanting in their duty towards the Shareholders if they 
should refrain from making a public announcement of their views and of the fact that 
they will oppose any project such as that above referred to, which, if carried through, would 
——— result in some kind of. alliance or fusion with other companies not connected 
wi 

The Company is gradually emerging from the effects of the conditions produced by 
the war. There has been a steady improvement im its affairs, and the Board believe this 
will continue, but such result will not only not be hastened by the i 
Alfred Loewenstein or other like proposal but, on the contrary, will p 

Aceordingly, Board advise the Shareholders not to sachin their Shares 
accordanee with the proposal made or any other proposal along similar lines. 

The regret. that are compelled to make this announcement and wish to 

te that Mr. Alfred they woald oppo it pebiey. 
the proposal were proceeded with, the: + 











Ipestsve tnd. Ofer Howe Ba es CAPITAL SUBSCRIBED AND PAID UP. 
cou cent. Guaranteed Stock eee eee see eee eee 
Hon. Mr. D. G. M. Preference ‘‘ A *’ Shares issued to the New Zealand Government ... 
quo. Mr. A, 0, LANG, Preference ‘‘B’? Shares Do. i; mi 
H. BELL. t. Ordinary Shares eoe ces eee seo eoe eee 
Et OMPTON. H. P. WHITE. 
W, Le PATTENDEN,. 
4, PLUM CHIEF MANAGER: Reserve Fund and Undivided Profits 
A. H. BARLOW 
BRANCHES AND AGENCIES : 
moy, Bangkok, Batavia, poaeey. Clete. Canton, 
nefoo, Colombo, Dairen (Daley? ’ ° 
Hamburg, Hankow, Harbin, ° 
poh, Johore, Kobe pes Kuala ee 
don, Lyons, Males, ee Eediien teicon’ Ses . Negotiates and Collects Bills of Exchange. 
r » Fe , * % » 
wate shanghai, 8 , Sungel ROBERT MILL, Manager. 
tan, Te OMMITTER IN LONDON : 


ir Charles Addis, Cc. A. ° 


'M.G., Chairman, Sir 
Eli Baring. G.B.E.,K-C.B.,K.C.M.G. 


navid Landale. A. M. Townsend, 
 Satnaee ans es La COMMERCIAL and INDUSTRIAL BANK 
- MANAG Bs IN LONDON: 
statin beh etione OF THE US.S.R 
at , LONDON, E.C.3. otek te 


 GRACECHURCH STREET , 
AMMONWEALTH BANK OF AUSTRALIA (Union of Socialist Soviet Republics). 
“PROMBANK” 


(Guaranteed by the Australian Government). 
Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. 98 Branches 
nr Cable address: ‘‘ Prombank, mou / in U.8.3.B. 


On SEPTEMBER ist, 1926: 
Drenches and Lee Sees nocreeste. Paid and Subscribed Capital ... --- 75,906,800 rbls. 


—_— td Benen to the setainee of 

jon ted. . 

eamoawealth of + agg De the cement — Reserves and Special F unds ... ewe 26,900,000 rblis. 
h sland, Governmen ie ° 

bt eek aa Government of the Deposits and Current Accounts --- 191,900,000 rbls, 


Bate of South a the 
432 Savings Bank Branches and Discounts and Loans ... eee .-- 351,600,000 rbls. 
ol ee a= Correspondents in all parts of the world. 


Offices in Australia. At 30th 
vings a See oon te 
Note I a 
ural Credits Departt London Correspondents: Lloyds Bank Limited, Colonial and Foreign Department : 
Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


ural Credits Department ... 
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Dther Items ... se coe 


ondon omer ooh. NEW 
Ano at Australia House, Strand, W.C. 


HE BANK OF ADELAIDE. MAURITIUS COMMERCIAL ASSURANCE CO., LTD., 50 Finsbury 


(Inco ted Act of Parliament, 1865 square, London, E.C.2. Premium Income 
a ’ BAN exceeds £1,900,000, Funds exceed  £6,000,000. 


ONDON AND MANCHESTER 


Authorised Capital «« 2,000,000 Claims paid exceed 9.£000,000. Annual 
Subscribed Capital ais 875,000 Reports and Prospectuses can be obtained 
Paid-up Capital sipetnenieiiee TD aae on application. 


rve Fund eecccces: peceneccccocs * 


Reserve Liability of Shareholders 1878,000 uaF ‘ 
&7,580,000 THE CAPE ELECTRIC TRAMWAYS 


Notice is hereby given that a FINAL 
DIVIDEND of 4% (Four per Cent.) free of 
Income Tax, has been declared payable to 
all Shareholders registered on Thursday, the 
18th November, 1926, and to holders of 
Lespes No. 39 attached to Share Warrants to 

arer: 

The DIVIDEND will be paid on the 1st 
December, 1926. : 

Coupons must be left four clear days for 
examination. 

Listing forms can be had on application.— 
By Order, 
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With the above addition, the Rest now amounts to £2,571,249 lis. 64, 
All the Bank’s investments are valued in the annexed State of Affairs at or under the 
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Anditorg-sleo fall to be appointed for the ensuing year, aad.Mr. J, Maxtone Graham, C.A., and Mr. Erle M. Belly, CA, 
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Oye ot he Creek Pees 
K. WRIGHT, 


ABSTRACT STATE OF AFFAIRS; at 9th aia 1926. 
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